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probably represents the result of the operation of
these causes.

2. Under the influence of circumstances within view,
the probability is that the divergence of price will
be greater rather than less.

The power of India and the East to absorb Silver
is an unknown element. Although with prosperity
it would increase, yet in such periods the importa-
tion of Gold (possibly for manufacturing purposes)
increases also. But there does not appear to be
any visible demand for. Silver elsewhere; whilst
any change in the present law of the United States,
which is fast becoming intolerable, would lessen
the demand there, and possibly release the accumu-
lated useless stock.

Any action of the Italian Government, in the
direction of introducing a Gold standard, would of
course still further complicate the position; and
any general revival of trade would stimulate all
the causes now at work for a larger need of Gold
in face of a diminishing supply.

Looking at the matter from the point of view of the
advocates of a Double Standard, it would appear, that
apart from all local considerations, and assuming no great
Gold discoveries should alter the conditions, the natural
causes which have been at work have been in the direction
of strengthening the views of those who lean to that solu-
tion of the question; a view which of necessity is held most
strongly by the United States as the chief Silver-producing
country. The question may be asked whether any advance,
and if so, to what extent, has been made in enabling them
to enforce their will on Europe.

The working of the United States law of 1878 shows,
if such a lesson were needed, the futility of a partial
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